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After the subprime mortgage crisis, many foreign scholars dedicated to study the 
causes of the crisis, including a representative of the outcome is the proposed risk-
taking channel of monetary policy. In the study of risk-taking channels, many foreign 
scholars believe that: long-term monetary policy (low interest rates) led financial 
institutions to assume too much risk, leading to the fragility of the financial system, 
thereby inducing the financial crisis. Although the relatively small impact of the crisis 
on China, but in the current market-based interest rate trend, monetary policy tools 
turning to price instruments from quantitative tools, the impact of interest rates on bank 
risk appetite related to the stability of the entire financial system.  
In previous studies, mainly taking the broad money M2 as a proxy variable of 
monetary policy and in the linear framework to study the effects of monetary policy on 
banking risk appetite. Because of the prevalence of non-linear economic phenomena, 
this paper is directly from the perspective of interest rates. Firstly, elaborated the theory 
that how the interest rate policy impacts on banks' risk preference. Next, select the 12 
banks in 2007 - 2015 semi-annual data, using the panel smooth transition model to 
discuss the impact of interest rate policy on the bank's risk appetite in the nonlinear 
framework. The empirical results show that: (1) interest rates have a significant 
nonlinear impact on the bank's risk appetite. When interest rates are at a low level, the 
lower the interest rate, the higher the risk level of the bank, while the bank's risk appetite 
is more sensitive to interest rate's changes. (2) As the differences of bank assets, 
liquidity levels, non-interest income, interest rates have a significant different nonlinear 
impact on the bank's risk appetite. The larger Bank asset size, less sensitive to low 
interest rates; with the rising proportion of non-interest income, the bank's risk appetite 
sensitivity to interest rate fluctuation will drop significantly; The higher the cost to 
income ratio of bank, the more sensitive risk appetite to changes of interest rates; Faced 
with low interest rate policy, the banks with high capital adequacy rate do not 
significantly increase the risk appetite. Finally, based on empirical results, 
recommendations in three areas: (1) should take into account the stability of the 
financial system; (2) the financial regulation should be more active in macro-prudential 
monitoring; (3) enhance the ability of the banking sector overall risk management 
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1.1  研究背景与研究意义 
1.1.1  研究背景 


















2），2008 年调整了存款基准利率 4 次，贷款基准利率 5 次；2010 年调整了存款
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整了存款和贷款基准利率各 2 次；2014 年仅调整了存款和贷款基准利率 1 次；
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2008 年危机过后，国外许多学者致力于危机成因的研究，Taylor（2009）[1]
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担的风险，构建符合我国国情的宏观审慎监管框架。 
1.2  研究现状 
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